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Si vous préférez recevoir ce rapport 
en francais, veuillez vous adresser 

au secrétaire, Trizec Corporation Ltd., 
5 Place Ville Marie, Montréal, 
Québec, H3B 2G6 


a 


Trizec Corporation Ltd. and Subsidiary Companies 


highlights 
of 1973 


Cash Flow from Operations 
Per Share* 


Net Earnings before 
Extraordinary Gain 


Per Share* 


Net Earnings 
Per Share* 


Gross Income 
Total Assets 


Paid-in Capital and 
Retained Earnings 


Shares Outstanding at 
October 31 


Average Shares Outstanding 


Approximate Number 
of Shareholders 


year ended October 31, 


1973 1972 
$14,254,000 $11,728,000 
i fee) Sis) 


$4,681,000 $4,176,000 


64¢ 58¢ 
$5,813,000 $4,221,000 
80¢ 59¢ 


$113,261,000 $104,368,000** 
$678,683,000 $589,360,000** 


$106,193,000 $101,497,000 


7,342,702 L207, 22 
7,312,400 7,189,300 
3,500 4,400 


*Pershare calculations are based on the average number 


of shares outstanding during the period. 


**Restated as per note 2(b) to the financial statements. 
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offices and 
principal 
subsidiaries 


Head Office 


Trizec Corporation Ltd. 
5 Place Ville Marie 
Montreal, Quebec 
HSB 2G 


Regional Offices 


Calgary 

Suite 800 

3 Calgary Place 

355 - 4th Avenue S.W. 
Calgary, Alberta 

WZ Ooh 


Halifax 

5670 Spring Garden Road 
Halifax, Nova Scotia 
BsJ1H6 


Montreal 
5 Place Ville Marie 
Montreal, Quebec 
H3B 2G6 


Toronto 


Yorkdale Shopping Centre ° 


Suite 140 
Toronto, Ontario 
M6A 2T9 


Chicago 
216 East Ontario Street 
Chicago, Illinois 60611 


Denver 


Prudential Plaza, Suite A-360 


Denver, Colorado 80202 


Detroit 

First National Building, 
Suite 1265 

Detroit, Michigan 48226 


Los Angeles 
6255 Sunset Boulevard 
Hollywood, California 


New York 
375 Park Avenue 


New York, New York 10022 


Principal Subsidiaries 


Trizec Equities Limited 
5 Place Ville Marie 
Montreal, Quebec 
H3B 2G6 


Central Park Lodges of 
Canada Ltd. 

Yorkdale Shopping Centre 
Suite 203 

Toronto, Ontario 

M6A 279 


Mobile Home Communities, Inc. 
Prudential Plaza, Suite A-360 
Denver, Colorado 

80202 


Tristar Developments, Inc. 


(New York) 

375 Park Avenue 
New York, New York 
10022 


(Detroit) 

First National Building, Suite 1265 
Detroit, Michigan 

48226 


Great West International 
Equities Ltd. 

Suite 800 

3 Calgary Place 

355 - 4th Avenue S.W. 
Calgary, Alberta 

T2P OJ4 


Tristar Western Ltd. 

1 Calgary Place, Suite 2900 
330 - 5th Avenue S.W. 
Calgary, Alberta 
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president's 
message 


James A. Soden, Q.C. 


Your company has experienced 
another year of vigorous growth 

in cash flow, earnings and assets — 
a year during which a number of 
significant additions were made 

to its portfolio of prime properties 
both by development and by ac- 
quisition. 

Trizec’s gross assets at fiscal year- 
end, October 31, 1973, were 
$678.7 million compared to $589.4 
million at year-end 1972. Since 
the year-end, gross assets have 
risen to a level approaching $800 
million. 


It would be appropriate at this 
point to restate your company’s 
primary corporate objective. It is, 
simply, to create through develop- 
ment and acquisition a portfolio of 
high quality real estate properties 
diversified in function and location 
and capable of earning a rising 
level of income over the long term. 


Development: Your company pos- 
sesses the corporate talent and 


financial resources to carry out 
development programs throughout 
North America totalling many mil- 
lions of dollars annually. By doing 
so, we are able to add to Trizec’s 
portfolio at cost and the properties 
can be designed to our exacting 
standards for minimizing operating 
costs and maximizing the potential 
for uplift in revenues. 


Among the major developments 
completed in the past year your 
attention is drawn to Scarborough 
Town Centre, a regional shopping 
centre in Metropolitan Toronto, 
Royal Centre, an office tower, 
hotel, banking hall and retail com- 
plex in downtown Vancouver, 
and 2020 University, an office 
tower and retail complex in down- 
town Montreal. 


Among the new developments to 
which Trizec is actively committed 
are multi-use centre-city com- 
plexes in Winnipeg, Calgary and 
Saint John. With the completion 
of the first office building and the 
opening of the Quebec Hilton, we 
are preparing for the next phase of 
Place Quebec, the construction of 
a 35-storey office tower. Other 
major developments in Canada 
and the United States are in the 
planning stages. 


Acquisitions : While your company 
continues to place emphasis on 
development, it takes every ad- 
vantage of opportunities for profit- 
able acquisitions, particularly 
when they possess the potential 
for further expansion. Uniquely 
promising is the acquisition of 
Mobile Home Communities, Inc., 
a Denver-based real estate com- 
pany and one of the largest owners 
and operators of mobile home 


parks in the United States. 


The Fisher Building in Detroit, 
renowned for its architecture, was 
acquired late in December, 1973, 
and is a highly desirable invest- 
ment in the central core of that 
major American city. 


Your company has also concluded 
an agreement to acquire $60 mil- 
lion of well financed office space 
totalling 1,509,000 sq. ft. in the 
Los Angeles area. This transaction, 
through a subsidiary, Tristar 
Western Ltd., will establish the 
strong corporate presence we have 
wanted in the south-west United 
States where we anticipate prom- 
ising development opportunities. 


The United States has become 
increasingly attractive for future 
growth even as we continue to 
press ahead with our active expan- 
sion programs in Canada where 
Trizec now has important holdings 
in every large urban centre from 
Halifax to Vancouver. 


Foreign Investment Review Act: 
Your company’s planning for cur- 
rent and future development has 
anticipated the passage of this 
legislation which now comes into 
force in the next few months. The 
effect of this legislation on the 
Canadian business community 

in general will remain somewhat 
unclear until we have the oppor- 
tunity to see whether it will be 
administered in keeping with the 
expressed intent of its authors. 


Industry outlook : Shortages of 
construction materials are already 
being experienced and these can 
be expected to worsen before 
materials are once more in ready 
supply. Accompanying the short- 


ages have been pronounced 
increases in prices. Construction 
wages are also rising and their 
effect on completion costs has 
been compounded by strikes and 
other work stoppages. 


Zoning and other restrictions on 
real estate development are be- 
coming progressively more limit- 
ing. The real estate industry as a 
whole welcomes those measures 
which will bring about more de- 
sirable uses of land. All too often, 
such measures are indiscriminately 
applied and the consequences of 
their application are not adequate- 
ly thought through. 


In spite of these difficulties, there 
is NO apparent slackening in the 
demand for accommodation of the 
type in which Trizec continues to 
be most interested. In addition, 
development funds are becoming 
increasingly more available al- 
though it is doubtful that we shall 
see any significant reduction in 
their cost, largely because of the 
continuing strong expansionary 
trend in the economy in general 
and because of the urgency of ex- 
panding our national energy re- 
sources In particular. 


None of these factors, of course, 
has an adverse effect on our exist- 
ing portfolio. They serve, rather, 
to enhance the value of develop- 
ment already in place. 


Dividends: Half-yearly dividends 
of 15 cents and 20 cents were 
declared during the year. A half- 
yearly dividend of 20 cents was 
declared subsequent to the year- 
end. 


Election to the Board: Mr. Jack 
Wiseman, a senior vice president of 


the company, was elected to the 
board of directors during the year. 
Mr. Samuel Hashman resigned from 
the board to assume his duties as 
president of Tristar Western Ltd., 
the new Trizec subsidiary in which 
your company holds a 66.7 per 
cent interest with the balance 
being held by Mr. Hashman and 
his associates. 


During the year, a seven-member 
executive committee of the board 
was appointed to facilitate the 
board's business. As has been our 
practice for the last three years, 
the accounts of your company 
were reviewed before publication 
by the audit committee of three 
outside directors. 


Staff: The success of your com- 
pany rests upon the individual 
dedication and effort of all of its 
employees. | wish to commend 
them for their contribution to 
Trizec’s continuing growth. 


On behalf of the board 


March 29, 1974. 
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consolidated balance 
sheet as at 
october 31, 1973 


(in thousands of dollars) 


1973 (SYA 
ASSETS note 2(b) 
Property interests (note 4) 
Income producing properties 496,386 454,037 
Properties under development 118,055 82,406 
Properties held for development 117650 Lista 
Equipment 1,436 aa: 
627/527, 545,531 
Accumulated depreciation PN seta) 17,949 
605,892 527,582 
Investments (note 5) 10,763 3,685 
Other assets 
Cash 4,720 SS 
Accounts receivable (note 6) 26,915 19,601 
Deposits 3,210 72500 
Prepaid expenses and deferred charges 9,946 S03 
Excess of cost of shares over net assets 
of subsidiary companies (note 4(a)) VIET VIVE. 
678,683 589,360 
LIABILITIES 
Long term debt (note 7) | 495,227 433,285 
Accounts payable and accrued liabilities 42,294 ion hy) 
Bank advances 18,246 9,843 
Deferred income taxes 16,232 11,093 
Minority interest in subsidiary companies 491 465 
572,490 487,863 
SHAREHOLDERS’ EQUITY 
Capital Stock (note 8) 
Authorized — 
10,000,000 shares without nominal or par value 
Issued and fully paid — 7,342,702 shares 
(1972-7,267,122 shares) 90,245 88,805 
Contributed surplus 780 780 
Retained earnings 155168 1 Sree 
106,193 101,497 
678,683 589,360 


Signed on behalf of the board 


William Hay, Director F.B. Common, Jr., Director 


The accompanying notes are an integral part of the financial statements. 


consol idated (in thousands of dollars) 


: 1973 oy 
statement of earnings note 2(b) 
Income 
tor the year ended Operations | 112,166 102,420 
october 3 1 1 973 Interest and miscellaneous income 1,095 1,948 
W's 2611 104,368 
Expenses 
Operating and rent 53,598 SOS 
Salaries, general and administrative 4,950 4,795 
Property taxes 13,487 12,634 
Interest 26,704 25,042 
ee ee 
Operating profit before other charges 14,522 TELS 
Other charges 
Depreciation (note 4(e)) 4,541 4,073 
Minority interest 225 168 
Income taxes—current 160 — 
—deferred 4,915 Spoiel 
9,841 7602 
Earnings before extraordinary gains 4,681 4,176 
Extraordinary gains arising from sales of 
property interests (less deferred income taxes 
of $239,000) (e132 45 
Net earnings for the year 5,813 OES 
Earnings per share (note 9) 
Before extraordinary gains 64.0¢ 58.1¢ 
Extraordinary gains 15.5¢ 6¢ 
Net earnings for the year 79.5¢ 58.7¢ 
consolidated 
statement 


(in thousands of dollars) 


of retained earnings 1973-1972 
for the year ended 


Balance—beginning of year (AS CPi or 

october 3 1 1 973 Net earnings for the year 5,813 4,221 
/ 

T7725 13,353 

Dividends 2057 1,441 

Balance—end of year 15,168 OZ 


The accompanying notes are an integral part of the financial statements. 
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- in thousands of dollars) 
r (in t 
consolidated ee He 
Statement of cash Set. a note 2(b) 
: et earnings for the year before 
flow from operations extraordinary gains 4,681 4,176 
Non-cash items— 
for the year ended Depreciation 4,541 4,073 
october 31 1 973 Deferred income taxes 4,915 3,361 
Other 117 118 
Cash flow from operations 14,254 Wi 28 
Cash flow from operations per share (note 9) $1.95 S263 
; (in thousands of dollars) 
consolidated seen oe 
Statement of source wae LG) 
and use of funds Cash flow from operations 14,254 i Oks 
Disposal of assets 
for the year ended Sale of property interests and investments 14,950 7525 
october 31 : 1 973 Repayment of related debt (10,084) (3,376) 
4,866 ANZ 
Financing 
Capital stock issued 1,440 2247 
Additional long term debt—net 68,665 61,527 
Mortgage and sinking fund payments (8,065) (7,648) 


62,040 5 OsUZ6 


Funds obtained from (retained in) other 


assets and liabilities 14,644 (2,405) 
Dividends paid (2557) (1,441) 
Funds available for investment 93,247 68,160 
Invested as follows: 

In construction and development of properties 80,586 63,659 

In property companies and joint ventures 12,661 4,501 


93,247 68,160 


The accompanying notes are an integral part of the financial statements. 


SSS ee 


notes to consolidated financial statements for the year ended 


october 31, 1973 


1. Accounting Practices 


The company is a member of the Canadian Institute of Public 
Real Estate Companies (CIPREC). The company’s accounting 
policies and its standards of financial disclosure are In ac- 
cordance in all material respects with the recommendations 
of that Institute. 


2. Principles of Consolidation 
(a) The consolidated financial statements Include : 


(i) The accounts of all companies in which the company 
holds an interest in excess of 50%, with the exception 
of Mobile Home Communities, Inc. (note 5(a)). 


(ii) The accounts of all unincorporated joint ventures in 
which the company holds an interest, to the extent of 
the company’s interest in their respective assets, liabi- 
lities and earnings. 


(b) The investment in shares of corporate joint ventures in 
which the company has an interest of 50% or less are carried 
in the accounts on the equity basis. Previously, these invest- 
ments were included in the accounts to the extent of the com- 
pany’s interest in their respective assets, liabilities and earn- 
ings (note 5(b)). This change in accounting practice has no 
effect on net earnings or cash flow from operations. The ac- 
counts for 1972 have been reclassified to reflect this change. 


3. Foreign Exchange 


(a) Property interests and investments in United States funds 
have been expressed in Canadian dollars at the rate of ex- 
change prevailing at the date such assets were acquired. 


(b) Long term debt payable in United States funds has been 
expressed in Canadian dollars at the rate of exchange pre- 
vailing when the funds were received or, where applicable, 
at the rate established under foreign exchange commitments. 


(c) Other assets and liabilities in United States funds have 
been expressed in Canadian dollars at the rate of exchange 
prevailing at the date of the balance sheet, or, where ap- 
plicable, at rates established under foreign exchange com- 
mitments. 


4. Property Interests 


(a) Property interests are valued at cost (including develop- 


ment expenses) plus the excess of the cost of shares of certain 


subsidiaries over the carrying cost of the properties acquired. 
This excess has been ascribed by management to these 
individual properties. In addition, an amount of $17,177,000 
representing the excess of cost of shares over net assets of 
certain other subsidiaries has not been allocated to property 
interests. 


i 


(b) Property interests have been increased by the addition of 
the following directly related development expenses : 


1973 1972 


(in thousands of dollars) 


Salaries, general and 
administrative 


2,396 1,898 
Property taxes 1219 766 
Interest 8,828 5,397 


12,443 8,061 


(c) Properties carried at net book value of approximately 
$319,496,000, are situated on land held under leases or agree- 
ments expiring in the years 2019 to 2074. 


(d) Itis estimated that the company’s share of further ex- 
penditures required to complete the properties under develop- 
ment will amount to approximately $21,297,000 as at October 
31,1973. Financing has been arranged for approximately 
$10,151,000 of this amount (see also note 5(b)). 


(e) Depreciation on income producing properties is based on 
a sinking fund method under which an increasing amount 
consisting of a fixed annual sum together with interest com- 
pounded at the rate of 4% per annum Is charged to earnings 
so as to depreciate fully the properties over their estimated 
lives of from 25 to 60 years. 


(f) The undepreciated capital cost available to the company 
for income tax purposes amounts to approximately 
$451,500,000. 


5. Investments 
Investments are classified as follows: 


1973 1972 


(in thousands of dollars) 
Unconsolidated subsidiary 
company (a)— Shares and 


warrants—at cost 6,950 


Corporate joint ventures (b)— 
3,207 OMA 


Shares—at equity value 
Advances 486 655 


3,693 2,626 
Miscellaneous 120 1,059 
10,763 3,685 
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5. Investments (cont'd.) 
(a) Unconsolidated subsidiary company — 


On October 29, 1973, Tristar Developments, Inc., a wholly- 
owned subsidiary, acquired 45.3% of the outstanding shares 
of Mobile Home Communities, Inc. (MHC) which, together 
with the 9.6% of the shares previously acquired, resulted in 
the ownership of 54.9% of the shares of MHC for a cash con- 
sideration of approximately $7 million. In addition, Tristar 
acquired 31.0% of MHC’s share purchase warrants which are 
exercisable at $10.00 per share until August 26, 1974. 


On October 30, 1973, Tristar made a public offer to purchase 
the balance of the shares and warrants of MHC. At the expiry 
of the offer on January 7,1974, Tristar had acquired 95.2% 
of the total outstanding shares of MHC and 93.3% of the 
total outstanding warrants of MHC for an aggregate cost of 
approximately $12.3 million. 


The interest of the company as at the expiry of the offer, in 
the net assets of MHC as at August 31, 1973 (the date of the 
latest audited financial statements) is as follows: 


(in thousands of dollars) 
Assets, at book value (after deducting 
accumulated depreciation of $3,746,000) 38,607 
Liabilities 30), IOS 
Net assets 8,442 
The company’s 95.2% interest in net assets 8,037 
Excess of cost of investment over interest 
in net assets (to be attributed to property 
interests) 4,271 
Total acquisition costs to January 7,1974 12,308 


As the purchase of MHC was not complete at October 31, 
1973, itis not considered appropriate to consolidate its assets 
and liabilities as at that date. 


(b) Corporate joint ventures — 


The company carries out numerous developments through 
corporate joint ventures in which the company has an interest 
of 50% orless (note 2(b)). A financial summary of the com- 
pany’s proportionate interest in these partially-owned joint 
venture property development companies is as follows : 


1973 WQT2 


(The company’s proportionate interest 
—in thousands of dollars) 


Income producing properties 1,626 1,640 
Properties under development 8,646 DOL 
Properties held for development ple 


111,30 3,665 


Liabilities less other assets TO 1,039 


Company’s investment 3,693 2,626 


Net earnings 53 


Cash flow from operations 86 


Estimated cost to complete these 


properties under development 14,965 7,067 


Financing available 14,180 Gre75 


6. Accounts Receivable 


Included in accounts receivable is an amount of $4,032,000 
in respect of funds provided to a trustee under the terms of 
the Executive Share Purchase Plans, which funds have been 
loaned to employees (some of whom are directors) to pur- 
chase fully paid shares of the company. 


7. Long Term Debt 
Long term debt maturities are as follows: 


Average interest 
rates as at 
October 31, 
IS7/3 1974 
% 
Debt subject to regular amortization— 
Mortgage loans, bonds 


and debentures 7.8 7,499 
Debt not subject to regular amortization— 
Mortgages 8.4 Al US 
Bank loans Wal 481 
Notes payable 6.7 10,398 
Term development loans Wiss} 
Income bonds 6.3 
Construction loans hes Dd SH 
Convertible debentures and 
notes (note 8(b)) 4.1 
76,291 


Years ending October 31, 
1975 1976 1977 1978 Subsequent Total 


(in thousands of dollars) 


8,036 8,699 9,791 10,238 261,186 305,449 


769 1,509 377 126 DION 12879 
336 29 16 8 870 
2,745 D182 747 156 1,155 24,383 
5,300 24,500 29,800 

10,000 5,000 15,000 
Le79S 1,472 420 420 3,360 79,604 


32,246 32,246 
40,681 Slo 35,851 10,947 300,266 495,227 


Notes payable include $4,000,000 due to a major shareholder and $2,000,000 due to an affiliated company. 
Long term financing has been arranged to repay $66,1 92,000 of construction loans and $24,500,000 of term developmentloans. 


8. Capital Stock 


(a) During the year ended October 31, 1973, the company’s issued and fully paid capital was increased by the issue of HSNO 


shares for a cash consideration of $1,440,252. 


(b) As at October 31, 1973, 2:403,002 shares were reserved for the conversion of certain debt, the subscription privileges of the 


share purchase warrants and the exercise of share options, as follows: 


Shares reserved Price (i) Exercisable 


$10,000,000 7% Convertible debentures due December 31, $ Between December 31, 
1993 (ii) 500,000 20.00 1975 and 1980 
$ 9,797,336 7% Convertible notes due December 31, 1990 653,155 15.00 Between December 31, 


1974 and 1980 


$13,198,918 7% Convertible (1971) notes due December 31, 


1990 (interest commencing July 1, 1976) S/O 927; 15.00 Between December 31, 
1974 and 1980 
2,250,000 Share purchase warrants 225,000 227.0 Before February 15, 1979 
Share option plans— Granted 
—January 1973 53,580 16.90 20% annually to 
January 1978 
—March 1973 9,250 19.25 20% annually to 
March 1978 
—July 1973 2,500 18.25 20% annually to 
July 1978 
Reserved, but not granted FOC 
2,403,002 


(1) Subject to adjustment. 


(ii) As at October 31,1973,$9,250,000 of the principal amount of the 7% convertible debentures were outstanding. The 
balance of $750,000 was issued with effect from December 31, 1973, to a major shareholder. 
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9. Per Share Calculations 


(a) Earnings and cash flow from operations per share have 
been calculated on the basis of the average number of shares 
outstanding during each of the years under review. 


(b) The company’s long term convertible debt includes certain 


issues which, if they had been converted for the year under 
review, would have decreased the earnings per share before 
extraordinary items and net earnings per share for the year to 
56.7¢ and 69.4¢ respectively. In addition, the cash flow from 
operations per share would have decreased to $1.67. 


10. Contingent Liabilities and other Commitments 


(a) The company has guaranteed certain of the obligations 
of its subsidiaries and affiliated companies and has pledged 
certain of its holdings in shares, debentures and notes of its 
subsidiaries as security for certain bank and other loans. 


(b) The company and certain subsidiaries are contingently 
liable for obligations of their respective associates in joint 
venture developments. In each case, all of the assets of the 
joint venture are available for the purpose of satisfying such 
obligations. 


(c) Certain lenders hold debentures of subsidiaries aggre- 
gating $41,300,000 as collateral for loans which amounted 
to $29,300,000 as at October 31, 1973. In addition, a sub- 


sidiary has issued a $5,000,000 collateral mortgage in respect 


of a performance guarantee. 


(d) A subsidiary of the company acquired a controlling in- 


terest in a company which has developed a regional shopping 


centre. The share purchase agreement provides for adjustment 
to the purchase price related to the profitability of the shop- 
ping centre during the third year of operation ending in 1976. 


11. Remuneration of Directors and Officers 


The following remuneration was paid to 18 directors of the 
company and to 20 officers (8 of whom were directors). In 
1972 there were 18 directors and 17 officers (7 of whom 
were directors). 


1973 
$ 


Directors— 
Trizec Corporation Ltd. 63,450 


Officers— 
Trizec Corporation Ltd. WIS 228) 827/560 


Subsidiaries— 
Cummings Properties Limited 18,100 116,646 


Great West International 
Equities Ltd. 82,487 90,000 


Place Quebec Inc. 10,000 10,000 


885,810 744,206 


auditors report to the shareholders 


We have examined the consolidated balance sheet of Trizec 
Corporation Ltd. and its subsidiary companies as at October 
31,1973 and the consolidated statements of earnings, 
retained earnings, cash flow from operations and source and 
use of funds for the year then ended. Our examination of 

the financial statements of Trizec Corporation Ltd. and the 
subsidiaries of which we are the auditors included a general 
review of the accounting procedures and such tests of the 
accounting records and other supporting evidence as we 


considered necessary in the circumstances. We have relied on 


the reports of the auditors who have examined the financial 
statements of the other subsidiaries. 


In our opinion these consolidated financial statements present 
fairly the financial position of the companies as at October 
31,1973 and the results of their operations and the source 
and use of their funds for the year then ended, in accordance 
with generally accepted accounting principles applied, after 
giving retroactive effect to the change referred to in note 2(b) 
to the consolidated financial statements, on a basis consistent 
with that of the preceding year. 


Coopers & Lybrand 
Chartered Accountants 
Montreal, January 11, 1974 


Summary of property interests* 


(Company’s percentage interest is 100% unless otherwise noted) 


office buildings ee et 
(rentable sq. ft.) “* (rentable sq. ft.) ** 
(Halifax) (Edmonton) 
Halifax Insurance Building 82,845 CN Tower 362,242 
Centennial Building 72,900 100th Avenue Building 41,341 
(Quebec City) Centennial Building (60%) 287,884 
Place Quebec, phase 1 250,000 IBM Building 80,429 
Place Quebec, phase 2 433,332 (Calgary) 
Calgary Place 788,270 
Ne 2,927,896 i mee suet SS 
; ; 17 Avenue Buildin ZT S13 
pe ma a(S) 933.141 Texaco Building aes 107,500 
ae 309.013 Glidden Building 17,702 
Bee ate 910,433 bacific 66 Plaza 244,341 
555 Dorchester Blvd. West 204,486 Royal Bank Building 359.153 
505 Dorchester Blvd. West 80,378 Montreal Trust Building 45,781 
OUI Ss 198.770 Westburne Building 50,472 
aie ecuaing 157,026 sth Avenue Building 10,450 
pp oe Cue cna ROst a. 98.420 Centennial Building (20%) 23,345 
Sherbrooke-Crescent Building 106,568 Al-SaniBuilding 18.824 
Drummond Medical Building 192,000 
Peel Centre Building 163,257 + (Vancouver) | 
Elmwood Building (40%) 46,213 Royal Centre Commercial 824,048 
(California) 
(Toronto) 
TVentura Gloria, Encino 365,625 
180 Wellington Street West 249,251 Peer cicnece idaicwood 426.170 
(Detroit) tSunset Argyle, Hollywood 478,046 
First National Building 842,680 tWilshire- New Hampshire, Los Angeles SoOsI20 
Fisher Building 702,014 ~=—~‘tAirport Marina |, Los Angeles (40%) TbO879°** 
New Center Building 233,822  tAirport Marina Il, Los Angeles (40%) 18i,324"** 


*As of March 1974 including California properties under agreement for purchase 


**Includes parking where applicable 


***Excludes an additional 220,297 sq. ft. parking structure shared by the two buildings 
{Through Tristar Western Ltd., a two-thirds owned subsidiary 
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shopping centres 


Total 
(rentable sq. ft.) 


(Halifax) 
Halifax Shopping Centre 383,866 
(Dartmouth) 
Dartmouth Shopping Centre 9727716 
(Montreal) 
Jean Talon Shopping Centre 65,300 
Normandie Shopping Centre 214,740 
(Ottawa) 
Carlingwood Shopping Centre (50%) 289,074 
(Toronto) 
Yorkdale Shopping Centre 893,467* 
Scarborough Town Centre (65%) 883,635* 
(Brandon) 
Brandon Shoppers’ Mall 2355010 
hotels 

No. of Rooms 
Quebec Hilton Hotel, Quebec City (50%) 600 
Hyatt Regency, Toronto (50%) 540 
Caravan Motor Hotel, Calgary (50%) 89 


retirement lodges 


Guest Capacity 


(Ontario) 

Jane Street, Toronto 141 
Thorncliffe No. 1, Toronto 187 
Thorncliffe No. 2, Toronto 154 
Queen’s Drive, Toronto PANO 
Ottawa 146 
London 20 
Kitchener ZO 
Hamilton 90 
Windsor 192 
Thunder Bay 108 


“Excludes Simpsons 


Total 

(rentable sq. ft.) 
(Saskatoon) 
Confederation Park Plaza 237,598 
(Prince Albert) 
South Hill Shoppers’ Mall 268,001 
(Regina) 
Regina Centre (50%) 57,815 
(Moose Jaw) 
Town ‘N Country Mall 203,095 
(Lethbridge) 
College Shopping Mall (40%) 222,000 
(Calgary) 
MacLeod Mall Shopping Centre 235,963 
Marlborough Shoppers’ Mall 236,048 
(Vancouver) 
Brentwood Shopping Centre 430,571 
Lougheed Mall Shopping Centre 548,575 


No. of Rooms 


Regina Inn, Regina (50%) 240 
Hyatt Regency, Vancouver (75%) 700 
Vancouver Airport Hyatt House, Richmond 432 


Guest Capacity 


(Manitoba) 

Winnipeg No. 1 207 
Winnipeg No. 2 217 
Brandon 89 
(Alberta) 

Grande Prairie 88 
Jasper Place 100 
Edmonton 134 
Calgary 122 
(British Columbia) 

Vancouver, (under lease) lez 
Windermere Lodge, Vancouver 254 


apartments 


(Halifax) 


No. of Suites 


Spring Garden Terrace Apartments 
Park Victoria Apartments 


Embassy Tower 
Le Marchant Towers 


mobile home communities 


No. of Sites 


Location 


(Canada) 
Winnipeg 


(United States) 
Mesa, Arizona 
Mesa, Arizona 
Phoenix, Arizona 
Phoenix, Arizona 
Phoenix, Arizona 
Phoenix, Arizona 
Tucson, Arizona 
Denver, Colorado 
Denver, Colorado 
Denver, Colorado 
Denver, Colorado 
Denver, Colorado 
Denver, Colorado 
Colorado Springs, 
Colorado 
Golden, Colorado 
Pueblo, Colorado 
Billings, Montana 
San Diego, California 


Name 


Southglen (50%) 


Mesa Village 
Hacienda de Valencia 
Papago Peaks Village 
Capri Village 

Catalina Village 

Palm Lakes Village 
Carefree Village 
Holiday Hills Village 
Chaparral Village 
Hillcrest East Village 
Hillcrest West Village 
Hillside Village 
Continental Estates 


Holiday Village 


Golden Terrace Village 


Pueblo Grande Village 
Casa Village 
Rancho Valley Village 


other properties 


Other properties include land held for future development, an industrial park and other miscellaneous 


buildings. 


201 
400 
162 

63 


132 


igh, 
364 
278 
ZS 
379 
ZS 
220 
758 
107 
We 
223 
270 
327 


Jes) 
264 
253 
482 
140 


No. of Suites 


(Ottawa) 

Saville Terrace Apartments 309 
Le Voyageur Apartments 201 
(Calgary) 

Parkland Village Apartments 330 
Location Name No. of Sites 
San Diego, California Lamplighter Village 269 
West Palm Beach, 

Florida Holiday Downs 346 
West Palm Beach, 

Florida Holiday Croft Zo 
West Palm Beach, 

Florida Holiday Park 349 
Clearwater, Florida Bay Aristocrat 361 
Tampa, Florida Regency Cove 416 
Largo, Florida Eldorado Village 230 
Sarasota, Florida Windmill Village 468 
Ft. Myers, Florida Windmill Village 479 
Daytona Beach, Florida Carriage Cove 418 
Lubbock, Texas Camelot Village 271 
Tulsa, Oklahoma Three Fountains Village 112 
Tulsa, Oklahoma Rockwood Village 289 
Las Vegas, Nevada Bonanza Village 182 
Las Vegas, Nevada Rancho Bonanza 182 
Baton Rouge, Louisiana Cedarcrest Village 395 
Minneapolis, Minnesota Camelot Acres Sie 
Minneapolis,Minnesota Village Green North T75 
Lawrence, Kansas Gaslight Village 421 
Lincoln, Nebraska Gaslight Village 434 
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summary of properties under development 


Scotia Centre, Calgary : 556,000 
sq. ft, 36-storey office tower and 
three-storey retail and banking 
structure joint ventured with the 
Bank of Nova Scotia — scheduled 
for completion in 1976 — com- 
pany’s interest is 50%. 


Brunswick Square, Saint John: 
Two-phased development jointly 
ventured with MRA Holdings, 
New Brunswick Telephone Co. 
and Bank of Nova Scotia — con- 
sists of 500,000 sq. ft. of office 
space in a 33-storey tower, a 
125,000 sq. ft department store, 
150,000 sa. ft. of additional retail 
space, a regional head office for 
the Bank of Nova Scotia, a 250- 
room hotel and parking for ap- 
proximately 760 cars — phase | is 
scheduled for completion in 1976 
— company’s interest is 25%. 


Place Quebec, Phase 3, Quebec 
City : 35-storey office tower com- 
prising 600,000 sq. ft. — sched- 
uled for completion in 1976 — 
company’s interest 100%. 


Winnipeg Square, Winnipeg: 
Multi-phase development pro- 
posal for the corner of Portage 
and Main streets to consist of two 
34-storey office buildings of 


575,000 sq. ft. each, a 125,000 
sq. ft. department store, an add- 
itional 100,000 sq. ft. of retail 
space, an innovative banking hall 
and a 220-room luxury hotel and 
a city-owned parking facility for 
1,000 cars. 

Encino Valley Gateway, Encino, 
California: 19-storey, 301,000 sq. 
ft. office building with parking for 


Brunswick Square, Saint John, New Brunswick 


850 cars — scheduled for comple- 
tion in 1975 — company’s interest 
is 664%. 

Unicity Mall, Winnipeg: Regional 
shopping centre consisting of 
540,000 sq. ft. — scheduled for 
completion in 1975 — company’s 
interest is 40%. 
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Trans Canada Mall, Calgary : 
154,000 sq. ft. shopping centre — 
scheduled for completion in 1974 
— company’s interest is 667%. 


Markham Marketplace, Metropoli- 
tan Toronto: 480,000 sq. ft. shop- 
ping centre — scheduled for com- 
pletion in 1975 — company’s 
interest is 50%. 


Central Park Lodge, Ottawa: 
Retirement home accommodating 
150 guests — scheduled for com- 
pletion in Spring 1975 —com- 
pany’s interest is 100%. 


Central Park Lodge, Albion Road, 
Toronto: Nursing home accommo- 
dating 256 guests — scheduled 
for completion in summer 1975 — 
company’s interest is 100%. 


Carleton Towers Apartments, 
Halifax : 132 unit apartment — 
scheduled for completion in 1975 
— company’s interest is 100%. 


Park Regis Apartments, New 
York City: 210 unit co-operative 
apartment — scheduled for com- 
pletion in 1974 — company’s in- 
terest is 40%. 


Winnipeg Square, Winnipeg, Manitoba 
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review of operations 


Fiscal 1973 was a year in which a 
number of developments were 
completed and new ones set in 
motion. It was also a year In which 
Trizec actively strengthened its 
presence in the United States 
market. 


The company’s total assets were 
increased by $89,323,000 to 
$678,683,000 while income was 
increased by $8,893,000 to 

S tls 2642000) 


Net earnings before extraordinary 
gains were $4,681,000 or 64 cents 
a share compared to $4,176,000 or 
58.1 cents a share. Net earnings 
after extraordinary gains were 
$5,813,000 or 79.5 cents a share. 


Cash flow — the more revealing 
measure of the company’s growth 
and profitability — increased by 
$2,526,000 to $14,254,000 or from 
$1.63 a share to $1.95 a share. 


Trizec’s active participation in 
every form of land use — from city 
centre complexes to retirement 
lodges, from shopping centres to 
hotels, from office towers to mo- 
bile homes — imparts to Its port- 
folio of prime properties a unique 
and strengthening diversity of 
function and location. 
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From left—the new Airport Hyatt House 
in Vancouver—William Hay, Executive 
Vice President of Trizec—Leo Goldfarb (r.) 
Senior Vice President, retail, Trizec— 
retail concourse, 2020 University devel- 
opment, Montreal. 


During the year, Trizec completed 
$118.9 million of new develop- 
ment. Developments at or nearing 
start-up through 1974 now exceed 
$250 million. Trizec also possesses 
the resources with which to fi- 
nance major acquisitions as the 
opportunities arise. These consid- 
erations, allied to sound adminis- 
tration of Trizec’s portfolio, indicate 
the continuance of a strong up- 
ward trend in the company’s 
results. 


Corporate Expansion: A new sub- 
sidiary, Tristar Western Ltd., with 
head office in Calgary, was es- 
tablished during the year. Trizec 
has a two-thirds interest in the 
subsidiary. Samuel Hashman, the 
president, and his associates hold 
the remaining third. 


The establishment by Tristar West- 
ern of an office in Los Angeles 
adds to the number of regional 
offices in the United States through 
which Trizec is able to more direct- 
ly cultivate new prospects for 
growth. These offices are to be 
found in New York, Detroit, Den- 
ver, and in Chicago, headquarters 


From left—the newly acquired Fisher Building in Detroit— 
James A. Soden (/. centre), President, Trizec, with models of 
Winnipeg Square—Hyatt Regency Hotel, Toronto— Kenner 
C. Ames, Vice President, Ontario, and Shirley Mesbur, Pro- 
motion Coordinator, Scarborough Town Centre. 


for Link Programs Inc., an affiliated 
company. Trizec through Link has 
in the preliminary planning stage 

a major urban redevelopment pro- 
gram in Kansas City and an urban 
renewal scheme in lowa City, and 
has begun development of resi- 
dential facilities in Austin, Texas, 
and industrial facilities in Reno. 


More regional offices will be es- 
tablished in the United States in 
keeping with Trizec’s intention to 
broaden the range of its investment 
and development in the American 
market. 


Development Program: Excava- 
tion has begun for Scotia Centre in 
Calgary in which Trizeéc is joint 
venturing with the Bank of Nova 
Scotia. The 36-storey office tower, 
housing the regional offices of the 
bank, will rise from a three-storey 
retail and banking area. With its 
471,000 sq. ft. of office space and 
85,000 sq. ft. of retail space, it will 
be the largest office building in the 
city. Scotia Centre is scheduled 
for completion in 1976. 


Demolition to prepare the site for 
Brunswick Square in Saint John 

is now underway with construc- 
tion to begin late in the spring. A 
500,000 sa. ft. high-rise office 
tower, to be built in two phases, is 
central to this exciting project for 
revitalizing the city core and which 
Trizec is developing in conjunc- 
tion with New Brunswick Tele- 
phone, MRA Holdings and the 
Bank of Nova Scotia. In addition 
to the office tower, Brunswick 
Square will have a 150,000 sq. ft. 
department store and an additional 
125,000 sq. ft. of retail space in- 
cluding provision for theatres, 
restaurants and boutiques, a 250- 
room hotel and parking for ap- 
proximately 760 cars. 


An $80 million centre-city devel- 
opment, Winnipeg Square, has 
been proposed for the historic cor- 
ner of Portage and Main in Winni- 
peg. Two multi-faceted office 
towers soar over the main struc- 
ture which will include an innova- 
tive banking hall, 220-room luxury 
hotel and extensive retail space — 
the whole pervaded by a park-like 
atmosphere. A municipally-owned 
parking facility will also be part of 
this distinctive addition to the 
Crossroads of Canada. 
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on construction site. 


In Quebec City, Trizec is now pro- 
ceeding with the next phase— 
construction of a 35-storey office 
building with 600,000 sq. ft. of 
space — of its Place Quebec de- 
velopment. Other elements in this 
development are a seven-storey, 
250,000 sq. ft. office building now 
fully leased, the 600-room Quebec 
Hilton which was opened this 
month and which ts jointly owned 
with Hilton and the municipally- 
owned convention hall with ac- 
commodation for 4,000 persons. 
Also included in the project is 
parking for 1,000 cars and 130,000 
sq. ft. of retail space to be opened 
shortly. 


Two regional shopping centres — 
Unicity Mall in the St. James area 
of Winnipeg which is being de- 
veloped by Tristar Western and 
Markham Marketplace on the 
northern outskirts of Toronto — 
are in the advanced planning stage. 


Office Buildings: During the fiscal 
year, Trizec edded 1,357,189 sq. 
ft. of office and related retail and 
parking space to Its existing port- 
folio. 


From left—Scarborough Town Centre, Metropolitan 
Toronto—Maritimes management group: (from /.) Michael 
M. Novac, Vice President, Maritimes, Gene Mattatal, 
Robert Burns and Wayne Myers—Jack Wiseman (second 
from r.) Senior Vice President, project planning, Trizec, 


Royal Centre, a multi-use facility 
in downtown Vancouver with a 
total of 1,424,048 sq. ft. of income 
producing space, was formally 
opened in October. Trizec has a 100 
per cent interest In the 37-storey 
office tower, separate banking hall, 
retail soace and parking totalling 
824,048 sq. ft. and a 75 per cent 
interest in the 36-storey, 700- 
room Hyatt Regency Hotel which 
is an integral part of the project. 


Also opened during the year was 
2020 University in downtown 
Montreal, a 27-storey office build- 
ing with a large retail area and 
banking hall offering a total of 
533,141 sq. ft. of rentable space 
which has now been substantially 
let. The retail area is directly linked 
to the underground Metro system 
and actively benefits from this 
source of traffic. 


Since the fiscal year-end, Trizec 
has acquired the Fisher Building 

in Detroit, one of the largest office 
buildings in the city and a par- 
ticularly distinguished architec- 
tural landmark since its completion 
in 1928. Two 11-storey wings 
housing medical and professional 
offices flank the central 28-storey 


a ee ee ee em 
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_ From left—Quebec Hilton Hotel—Richard 
_ Bordewick (at desk), Comptroller, Trizec— 
_ officers of Tristar Western Ltd. are (from |.) 


_ Vice President and Treasurer and Edmund 
Sardachuk, Vice President. 


tower with its magnificent lobby 
and 2,000-seat Fisher Theater. 
Included in the purchase is the 
11-storey, 233,822 sq. ft. New 
Center Building and ten acres of 
land now used for parking but 
offering the potential for future 
development. The New Center 
Building, connected to the Fisher 
Building by an underground con- 
course, has for Its principal tenant 
the Detroit outlet for the Saks Fifth 
Avenue department store chain. 


These acquisitions give Trizec an 
important position in the fifth larg- 
est city In the United States, a city 
poised on the brink of a wide rang- 
ing renaissance In which Trizec 
hopes to actively participate. 


Trizec has also entered into an 
agreement to acquire, through 
Tristar Western, $60 million of of- 
fice buildings and building sites 
in the Los Angeles area which will 
provide both current revenue and 
opportunities for future develop- 
ment. Included in the transaction 
is a 100 per cent interest in five 
office buildings, four of which 

are completed and leasing, the 
fifth to be completed early in 1975; 
a 40 per cent interest in two other 
office buildings, one of which is 


| Harold P. Milavsky, Executive Vice President, 
- Samuel Hashman, President, Edward C. Elford, 


fully leased and the other, just 
completed, in the process of leas- 
ing — a total of 2,471,866 sq. ft. 
including parking ; and a 100 per 
cent interest In two potential 
building sites — one at the corner 
of Sunset and Vine in Hollywood 
and the other in Inglewood. 


Most of Trizec’s office buildings 
are located in the downtown areas 
of major urban centres. Their ac- 
quisition or development has been 
undertaken within the context of 
Trizec’s requirements of design 
and structural quality, location, op- 
erating efficiency and potential for 
improvement in yield. 


Trizec’s office buildings are in- 
creasingly an integral part of larger 
developments whose mix of uses 
and contribution to the revitaliza- 
tion of city cores enhances their 
long-term values. The secondary 
development they encourage Is a 
further assurance of the perma- 
nancy of their attraction to quality 
tenants. 
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From left—Windermere Lodge retirement home, Vancouver—Brian P. Riley (centre), Senior 
Vice President, office buildings, Jack Rabinovitch (r.),Vice President, Quebec, and Nicholas 
Wylie, assistant to Mr. Riley—J. Peter Griffin, Treasurer, Trizec—several of the management 
group for Western Canada: (from left) Tom Crites, Robert Sadler, David W. Jordan, Vice 
President, Western, and W. Ford MacDonald. 


Shopping Centres: The opening of 
three shopping centres during 

the year, and additions to existing 
centres, increased the number of 
centres in Trizec’s portfolio to 17 
and their total rentable space to 
5,500,894 sq. ft. In addition, Trizec 
has a total of 1,868,723 sq. ft. of 
retail space in office buildings and 
centre-city complexes. 


Scarborough Town Centre, first of 
the three to be opened, is located 
in the fastest growing suburb in 
Metropolitan Toronto and with 
883,635 sq. ft. of rentable space 

is one of the largest regional shop- 
ing centres in the country. Trizec 
has a 65 per cent interest, Eaton’s 
25 per cent and Simpsons 10 per 
cent. This centre, with its potential 
for expansion, actively broadens 
Trizec’s presence in the Metro- 
politan Toronto area. 


The Town ‘N Country Mall in 
Moose Jaw and Confederation 
Park Plaza in Saskatoon, with 
203,095 sot fizand237-595 sant 
of rentable space respectively, 
were the other centres to open. 
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An addition to the Lougheed Mall 
in Burnaby increased Its rentable 
space by 55,700 sq. ft. Additions 
are planned for the Halifax and 
Dartmouth Shopping Centres in 
the Halifax area, Normandie Shop- 
ping Centre in Montreal and Brent- 
wood Shopping Centre in Burnaby. 


The possibilities for expansion of 
existing shopping centres are 
under continuous review. Trizec’s 
policy is to increase retail space as 
rapidly as growth of markets per- 
mits as well as to undertake com- 
plementary developments which 
will enhance the revenues from 
existing tenants while creating 
new sources of revenue. 


Because of their size and location, 
Trizec’s shopping centres present 
unique opportunities for expanded 
and diversified development lead- 
ing to a more intensive use of 
their sites. 


Place Bonaventure, Canada’s 
biggest merchandise mart, con- 
tinues to show improvement under 
the company’s management. 


From left—typical mobile home in Florida-—Donald M. Reid, Vice President, 
finance, Trizec—park-like setting of Regency Cove mobile home community, 
Florida—Joseph H. Porteous, Q.C., Secretary, Trizec. 


Mobile Home Parks: In its con- 
tinuing review of emerging trends 
in real estate development, Trizec 
had early recognized the growing 
popularity of mobile home parks 
and actively sought an opportu- 
nity for entry into this promising 
category of land use. Last autumn, 
Trizec tendered for the shares of 
Mobile Home Communities, Inc., 
one of the largest owners and op- 
erators of mobile home parks in the 
U.S. Since then, Trizec has ac- 
quired in excess of 95 per cent of 
the shares. This subsidiary is head- 
quartered in Denver and now 
owns and operates 38 parks strate- 
gically located in twelve states and 
offering a total of 11,501 spaces 
for rent to mobile home owners. 


Trizec has also begun to acquire 
sites for mobile home parks in 
Canada and opportunities to ac- 
quire or develop other parks are 
being vigorously pursued. With the 
rapid increase In the popularity of 
mobile homes, originating in their 
relatively low cost to the owners 
as well as in demographic trends 


and changing life-styles, Trizec 
can look for rising revenues from 
the ownership and operation of 
mobile home parks. At the same 
time, the locations of the parks, 
near large urban centres, offer ex- 
citing prospects for related new 
developments as the market for 
them matures. 


Retirement Lodges: With the ac- 
quisition of Windermere retirement 
lodge in Vancouver, with a capa- 
city for 254 guests, and the com- 
pletion of Queen's Park Drive re- 
tirement lodge in Toronto, with a 
capacity for 212 guests, Trizec 
owned and operated at the year- 
end 19 retirement lodges and 
nursing homes with a total capa- 
city for 2,953 guests. 


Emphasis continues to be placed 
on the operations of retirement 
lodges. Three nursing homes In 
Saskatchewan were sold during 
the year. However, the construc- 
tion of a nursing home tn the 
Toronto area has been undertaken 
and Trizec will continue to provide 
nursing home facilities where they 
are an appropriate complement 

to the operation of retirement 
lodges. 


Other retirement lodges are in the 
planning stage and construction 
will start on them in phase with 
the evolution of the market for 
their services. 
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From left—Embassy Tower Apartments, Halifax—(standing) 
Helen Cameron, Eastern Regional Director and Allan Duncan, 
Executive Vice President, Central Park Lodges of Canada Ltd. 
with guests of a Toronto |odge—Charles De Groot, (/.), and 
James Hankins, President of Mobile Home Communities. 


/nc., Denver. 


Hotels : With the formal opening 
this month of the Quebec Hilton 
at Place Quebec and the openings 
last year of Hyatt Regency in Van- 
couverand Vancouver Airport Hyatt 
House close by the Vancouver 
International Airport, Trizec now 
has a direct interest In six operat- 
ing hotels with a total of 2,601 
rooms. The inclusion of hotels in 
such centre-city developments as 
Place Quebec, Brunswick Square 
and Winnipeg Square reflects 
Trizec’s recognition of the in- 
creasingly important contribution 
they make to the success of these 
developments. 


Residential : Trizec has in its port- 
folio seven apartment units in 
Halifax, Ottawa and Calgary with 
a total of 1,666 suites. 


Plans are being drawn for the 
construction of a new apartment 
unit in Halifax with a minimum 
of 132 suites. 


The 210-unit co-operative apart- 
ment at 50 East 89th St., New 
York City, is effectively completed 
and the initial response to the sale 
of its suites has met expectations. 
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Construction: The operations of 
the company’s Construction Divi- 
sion are now being undertaken 
through Tristar Western. This divi- 
sion continues to provide for much 
of Trizec’s construction require- 
ments, particularly in Western 
Canada, thereby ensuring maxi- 
mum savings on development 
cost. Work for third parties is being 
increasingly directed towards a 
fixed fee or cost-plus basis. 


Financing: Among the financing 
done during the year was the 
private placement of $7 million 

of senior debentures maturing 
November 15, 1978, and $13 mil- 
lion of senior debentures matur- 
ing November 15, 1993, both 
maturities bearing 9% per cent, 

at par. 


Average rate of interest on long- 
term debt, most of which is se- 
cured by mortgages on income 
producing properties, was 8.2 
per cent at the fiscal year-end. 


As a result of the earnings levels 
achieved by the company, its 
shares are now fully authorized 
for purchase by Canadian life 
insurance firms. 


Analysis of property interests ($628 million) Profit contribution from property operations* 
(IN MILLIONS OF DOLLARS) 


“OFFICE “OFFICE 


INCOME 


AND 
COMMERCIAL 12.9 47.7 


COMMERCIAL 
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Property under * j 3 7 
Daveloniient 118 Before management and development fees, miscellaneous income, salaries, general 
and administrative expenses and interest on general corporate borrowings — Does not 


include contribution to profit of $.6 million arising from construction for third parties in 
the total amount of $24.4 million. 


*Including retail areas. **Including retail areas. 
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ten year | 
financial review 


Year ended 
October 31,* Year ended December 31, 
(in thousands of dollars) 

1973 We OWA 1970 1969 1968 LOG 1966 1965 1964 
Gross property 
assets 627,527 SES AO OAS ASG eyes DA (OW) ilies 4A) SASL AGISIRSISKO) 1G SVAG) N17 SA) 
Gross income S251 NOAP SOC ue am 416/100 Ml Il OW anno e/i/ Aue2 120 C 2 ame ZA Ob 7 21) OO2Mami 144 015043 
Cash flow from 
operations 14,254 in 23 9,085 SHOU 3,618 2EANG |) Ao2 237 (65:3) E652) 
Net earnings 
(loss) before 
extraordinary 
gains** 4,681 4,176 $8), eke) AMOS 2,026 ph 22 2ioy/) (S451) (ES Oil) a (2, Silo) 
Net earnings** 5,813 W224 8) | BASIS DASE | M22 257 (A) CLSol) (a0) 
Average number 
ofshares Wig TASS 6,368 2,899 22872 2,148 G22 | 922 O22. WAZ 
Cash flow from (Per Share) 
operations $1.95 $1.63 $1.43 $1.35 Si-26 $1.12 $ 7/6 SZ (73329) (Se204) 
Netearnings 
(loss) before 
extraordinary 
gains ** $ 64 $. 58 & Os $ .74 caer al Spo $13 © Aa) (Ss {3)) (Slay) 
Net earnings $ .80 > 159) SOS $ 90 S Gb Se Sis} (S244) (3 2S (E42) 


*During 1971 the Company’s year end was changed from December 31 to October 31. 
**After deferred income taxes which were first required to be provided in 1971. 
***Restated as per note 2(b) to the financial statements. 
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